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1t ERR (000065)

Q2 RN Tig, NEIFREE—ISLRISEIR

24Q2 SEIABEFUE 2.75 (27, RELTIB 10.68%

24H1 NE)EMEWL 104.15 12, EIEL+0.12%, |J3EHEFIE 539 12, ELE
+7.38%, ¥IFIREEF)E 5.28 12, BEEbL+5.19%, Heh, B 24Q2 SLIEUR
54.01 12, BEEL-3.73%, IFEEEFE 2.7512, FEEL-10.68%, FOIFAEEF!
iH26912, ELE-1584%, BRELEF, NBAFEEEMHIEEIEE, &5
farhmyy, EfRTRENBEMRS, RESSIVER, HINHIMAEE L,
MBEMTETFSETHETL, 25 FEANEHREERWE, REFFA
SR EEIE—MUEERIBIS, Tt 24-26 EATFEEFEA 10.3. 11.9.
13.91Z7c, # "SEN" ¥R,

EfFTERGIANREIZK, 2REFSFFEGMNE

PWERE, 24H1 B TiEEE/ERERN TR/ SRS/ KieE/eB
BEREE/ KBS EHIPS BB 35.5/1.5/54.2/3/6.2/2.1/0.4 12, ELLSD
BU+10.1%/+124.2%/-6.2%/-25.3%/+16.9%/-23.8%/+3.7%, Hh, EFRLEX
B/ MR Z/ KBS/ BRI EFNRS B 5.43%, 9.82%, 58.98%.
14.66%, 9BIEEL-4.73pct, +6.06pct. -14.49pct. -1.36 pct, LRETFEFIZR
10.09%, [REEL+0.8pct, Q2 BEEEFIZS 10.52%, [EE+4.27pct. BINE
EMEXRE: 1) EfRIRE: 24H1 $HiEARE 7.27 12T, Etb-64.17%,
2) RETWL—AMLIRE : 24H1 BEiHRE 2302 575 (23 FFLERE 4300
B7), HEEH 316 B (23 F2FHE 531 AIW); 3) REHILXE:
24H1 REB 1.78 {ZE, [Eltb-18.35%, HFZUMEKSIETN, HibF
HWEMNBRT TR, 4) EREHEKEBL: 24H1 &5 2.64 12, BEL+17.33%,

ZRELHA, EFAGRETE, NETISEE

HAB)ZB R 7% 1.5pct 2 3.74%, $HE. B, k. USEBAERLFIA
2.3%, 1.86%, 0.31%. -0.73%, 73 BURIELEESN-0.04pct, +0.36pct. +0.02pct.
+1.15pct, WS EAEK EEREREIN+61.13%, RiCRMERL, GEEN
T&R)ZES 555%, EIEL+0.49pct. 2AF] 24H1CFO 280 /9-3.84 127, @
EeANFRE 0.65 127T, T BIEL B9 99.91%, 108.96%, 2 BIREIEL+15.13pct.
+12.25pct, RFEIRER 59.88%, [EIEL-0.89pct. 4 B, ASIANEHIERT
AR EETAE, H—SFHRESERIE M, SCMAEESFR
Kt X FreeRauga = mBE. 5 B, #—S A EBdFFFmlE
Aurora Solar d.0.0.80%HIRRIN , FHIKE. g NIaE K ERIZ8BL 125MWp
KRB, ZIMBEZEIEH 1 F, ZEH 25 &, MNESHRESEH
TATE/NETE] 1642n, EEXY FRIEEE 2.05 (2., £EIERNZPER (FifF)
73 9.68%, MEEAEHEBKERZE 17.74%, REBWHES 8.85 £,

REEHRR: TERFHEARNRTE. ICREIXE. BMREIXEgE. &

ZENK.

WS EE RS 2022 2023 2024E 2025E 2026E
BN (ERTT) 1343327 2148790 2455816 2841338  33129.68
B ®Y) 2.94 59.96 14.29 15.70 16.60
EBITDA(BA7T) 1,243.92 1,609.97 1,706.49 1,940.98 2,306.07
IHEEAEENBEERTT) 636.01 918.06 1,029.41 1,187.12 1,388.43
B ®Y) 1.97 44.35 1213 15.32 16.96
EPS(TT/BR) 0.63 0.92 1.03 1.18 1.39
THRE(P/E) 13.46 9.32 8.31 7.21 6.16
TI%=:(P/B) 1.10 1.01 0.83 0.75 0.68
HHER(P/S) 0.64 0.40 0.35 0.30 0.26
EV/EBITDA 5.10 557 2.72 1.97 1.17
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B A R EHR) 905.85
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B AEREERTT) 2022 2023 2024E 2025E 2026E FEREBT) 2022 2023 2024E 2025E 2026E
mhEs 4,980.95 4,092.04 5,885.26 6,803.72 8,063.15 [S179N 13,43327  21,487.90  24,558.16  28,413.38  33,129.68
IR R RIS 3,689.95 3,717.54 4,468.52 4,213.35 6,093.66 R 11,587.11 19,270.19 22,056.64 25,513.59 29,705.98
FRATTEER 1,984.02 1,867.19 2,540.91 2,558.08 3378.77 BB RN 17.43 21.95 25.09 42,62 49.69
S5 937.55 1,362.93 1,087.80 1,747.04 1,553.63 e 367.27 456.51 521.74 610.89 712.29
Hith 1,732.54 2,189.64 2,807.72 3,627.76 3,382.83 EIEZRA 293.35 344.90 394.18 426.20 483.69
wEnEE At 13,325.01  13,229.34  16,790.21  18,949.95  22,472.04 HRZER 20.23 66.40 75.89 87.80 102.37
B[ A7 e 1,315.59 1,705.15 1,977.85 2,168.74 2,302.36 IVEaE:3z] (357.01) (177.12) (193.92) (201.56) (98.05)
EE&= 2,775.34 2,909.30 2,886.81 2,871.27 2,858.93 BrE/ERREIRK (377.82) (395.29) (349.29) (385.07) (385.04)
EETE 34.92 11.69 89.35 151.48 201.18 NFMETSEIES (87.27) 0.44 (0.03) (0.16) (0.10)
TR 1,606.64 1,548.37 1,467.64 1,386.92 1,306.19 ARSI (90.91) (34.67) (40.00) (62.00) (50.00)
Hith 2,562.91 3,395.30 3,051.71 2,791.27 2,591.56 Hith 1,106.52 817.73 0.00 0.00 (0.00)
E 3577 =t g 8,295.40 9,569.81 9,473.36 9,369.67 9,260.22 Z\vFE 954.39 1,116.88 1,289.24 1,486.61 1,738.57
&Rt 22,080.48  23,759.54  26,263.57  28,319.62  31,732.27 SN2 NN 15.26 8.35 8.35 8.35 8.35
GHAMEER 754.41 903.73 903.73 903.73 903.73 525 412 11.20 9.20 9.20 9.20
NS R R HER 5,874.60 6,626.35 7,220.32 7,662.61 9,665.88 FiASE 965.53 1,114.03 1,288.39 1,485.77 1,737.72
Hith 769.79 476.54 1,980.20 2,506.58 2,623.80 FRERt 162.18 160.34 219.03 252.58 295.41
REAEST 7,398.79 8,006.62  10,104.24  11,072.91  13,193.41 & F3E 803.35 953.69 1,069.36 1,233.19 1,442.31
KHAfEER 4,358.35 4,311.20 432277 4,322.77 4,322.77 IR 167.34 35.63 39.95 46.07 53.88
R 476.25 496.72 486.49 467.03 464.08 AEFBATER;E 636.01 918.06 1,029.41 1,187.12 1,388.43
Hith 164.52 154.73 151.64 148,61 145.63 SgiRkES () 0.63 0.92 1.03 118 139
ERAEST 4,999.12 4,962.65 4,960.90 4,938.40 4,932.48
faESt 13,522.11  14,464.70  15065.14  16,011.32  18,125.89
DB IR 803.56 829.41 865.37 906.83 955.33 EEWEE 2022 2023 2024E 2025E 2026E
27N 1,001.71 1,001.99 1,002.27 1,002.27 1,002.27 iEED
BARRTA 1,892.36 1,894.27 2,835.15 2,835.15 2,835.15 BN 2.94% 59.96% 14.29% 15.70% 16.60%
B 4,892.48 5,746.80 6,673.27 7,741.68 8,991.26 EFE 18.16% 17.03% 15.43% 15.31% 16.95%
Hith (31.74) (177.63) (177.63) (177.63) (177.63) IFBFRATEFE 1.97% 44.35% 12.13% 15.32% 16.96%
BRZRIEE AT 8,558.37 9,294.84  11,19843  12,308.30  13,606.38 FFgEH
GREFIRREPEE S 22,080.48  23,759.54  26,263.57  28,319.62  31,732.27 FEFI= 13.74% 10.32% 10.19% 10.21% 10.33%
R 4.73% 4.27% 4.19% 4.18% 4.19%
ROE 8.20% 10.84% 9.96% 10.41% 10.97%
ROIC 10.29% 13.80% 14.67% 16.65% 20.41%
MERE=REHTT) 2022 2023 2024E 2025E 2026E (&fEgeh
&R 803.35 953.69 1,029.41 1,187.12 1,388.43 BEEIER 61.24% 60.88% 57.36% 56.54% 57.12%
IFrIEREE 240.95 253.65 259.51 268.10 27731 G 10.33% 17.62% -1.36% -8.89% -17.36%
4552 (212.16) 8.21 (193.92) (201.56) (98.05) RENtEER 1.62 1.49 1.66 171 1.70
SRSk 90.91 34.67 40.00 62.00 50.00 R 151 135 155 155 159
BIEESTH (761.59) (1,748.84) (166.36) (228.84) (99.20) Zizaeh
HE 576.57 1,200.68 39.92 4591 53.78 R MeER R 353 5.80 6.00 6.55 6.43
BEFNMET 738.03 702.06 1,008.57 1,132.73 1,572.27 EEEER 13.93 18.68 20.04 20.05 20.07
BASZH 861.64 701.09 237.05 236.99 236.93 BRFERtE R 0.65 0.94 0.98 1.04 1.10
KHRE 213.07 389.56 272.70 190.89 133.62 SIS (T)
Hith (1,662.63) (1,887.18) (756.58) (696.93) (628.26) [=tten 0.63 0.92 1.03 118 1.39
IBEEME TR (587.91) (796.52) (246.83) (269.05) (257.71) BREENSR 0.74 0.70 1.01 113 157
(ERGE 977.86 4217 197.26 178.10 89.10 BREAR 7.74 8.45 10.31 11.38 1262
BRGE 905.12 (235.89) 834.23 (123.32) (144.23) &=
Hith (588.13) (342.56) 0.00 (0.00) (0.00) HR=R 13.46 9.32 8.31 7.21 6.16
EEEMSTR 1,294.85 (536.28) 1,031.49 54.78 (55.13) e 1.10 1.01 0.83 0.75 0.68
SCERESHIEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 510 5.57 2.72 197 117
ME LI 1,444.97 (630.75) 1,793.22 918.46 1,259.43 EV/EBIT 6.28 6.59 3.20 2.29 1.33
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MREZBRBDIINELER: FNIEETEIERINERE FINESHRE SR EEEARSRTI ERES], NRERIAN
PRI SR T B RS AR T AR D AE L. HIFESRMNEETBIFES, 75, A5 5REH
BRI RN B BRI AR R,

—RRFER

BRAERBME, MRETRIFMEMEIRSUIBRKIESRNBRATE (ERTEILRSIFIRNEBHIE SRS EE) REH
B (LIRS "RXIESE"). RERXNIESFSAREmFEN, MELUHILEN. RESESEFHNREREME SR
RE. BEARSPERIER. REWRARIFCHARKIEFHER. RSTHRRIFC.

KMRERNER, XHBNNOEFER, REBSAERGAREINREMREARNIEFIER. AMREPIERIIFRRET
HAPAATRNEATTER, ERKIEBFNXLERAERER TEEAMHEIRIE. NMRETIOEE. BRFINMERS
%, THpPMAEF ERMHNTAENMBIENEL. ZFHER. BENAREFREERNAREARMNERIZERN. WESRRLL
PASEFER, MRS EIANDTARES. SRNSNAREPREEMENHTRIME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RIBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KBARUREMEWATTRESKERRRIRAE. RARRNSTTENASBEAR SR
SERRENA—HTIHTCH/ERZMR. RKIEBFHRERILERAEN R ESMERIE R TERRNINSS. RKIEFH
Br-EEE). BEERIAREMRS W SER T IR M SRS PR B WEENA—ERIRE R R,

FRURSER

EEEFIRERT, RREBSAIRRFENRETREATMMATINESFHITRS, (B AXEATHRHEFIIRAR
BiRT. USHAMES-nEFSTeriks. i, REENSEZRBEIRNIEFR/SEBXARAISEFEFINARS RS
MERTEERTIRR, REBBDEIMRENIREHEMRENE—SEKIE.

1RSI
251 i58H R a5
SN FRERRRANFERTUIER 20%LA
EHEN 6N , TEXIEIEE it MEARZ N HEXTIIES 10%-20Y
TR %ﬂi Ellfﬁfl / | ﬁ_ R, EXEEA feh il Eﬂxb.ffasduiiin 10%-20%
R 300 FEELATAKELIE =] FRERRRAN FERTULER - 10%-10%
SEH FRERRRAN FERTULER - L0%LA TR
BT AT FRER Tl fEEkE S%lA_E
BiREEEN 6 MEW, EXEELRP
/_ﬂ_k nﬁ\ ,g - | F_-II /—\ K =y ; / E_ K
TS ERTER = 300 HEHEORKEHIE el hHﬁr_;lL?a%i?ka 5% \54
55F KM FUHB T EEEKIE - SUA T
KRGEHSTRT
b= B0 Lis =
ItEHARXERERFLD BEaBOmEZXENM eI OXALYMNEERR w1 e X &= EE 5033 S
BEE11 2 B3 EEEKNEMAE Zizthh 6 Sk 4 2 SEeRt 711
MR4m: 100088 ATR23 E 2301 B HB4m: 200086 MB%m: 518000
BBFE: research@tfzq.com MRYm: 570102 FEBiE: (8621)-65055515 EEiE: (86755)-23915663
E3iE: (0898)-65365390 {EE: (8621)-61069806 EE: (86755)-82571995
HB#E: research@tfzq.com HB#E: research@tfzg.com HRFE: research@tfzg.com
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